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$200,000

Albany, N. Y.
4Va% Coupon Bonds

Due Oct. 1. 1928-42

Exempt from all
Federal and Sew York
State Income Taxes.

Legal Investment for Savings
Banks and Trust Funds in

Sew York State.

Prices to Yield 3.90%
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ftemiCK, nuages oc v,u.
Member* Kew York S'.ork Exchange
1* Wall St. New York
Correspondents F..L. Day t Co.. Boston
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ISSUES

WE DEAL IN

Vacuum Oil
Ohio Oil Co.
Solar Refining

Prairie Oil & Gas
Standard Oil of Ohio

Standard Oil of Kansas
Standard Oil of New York

CARL H.PFORZHTIMER & CO
Dealers In Standard OH Securities

25 Broad Street New York
Phones: Broad 4860-1-2-3-4
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Bonds for
Investment

Investors who have heretoforeoverlooked the attractivenessof high-grade Public
Utility Bonds ane Prelened
Stocks are now then staunchestexponents. V e should
like the opportunity to personallydiscuss their merits
with investors.

WCLan§leyS Co.
Investments

115BROADWAY,NEWYORK
MEhffiERS NEWYORK STOCK EXCHANGE
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Weil-Known
Hydro-tlectric And
Public Utility Bonds

Hydraulic Power Co., 5 s
Due Oct. t, 1951

Price to yield 5.05%

Consumers Power Co., 5's
Due Nov. i, 1952

Price to yield 5.50%

Ohio Power Co., 5's
Due July t, 1952

Price to yield 5.45%

Rutter & Co.
KWilJe ' ^ri.1
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New York City

Bonds
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Momhot* »" torA .Vni Stt honQm

14 W«II Street jScwYork
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FINANCIAL NEWS
AND COMMENT

luimigration Policy and Tariff
Arc Seen as Danger Signs on

J n
numi iu rruNpeni.v.

INFLATION TREND IS SEEN

Loaders Wonder Whether Improvementin Business Is
Real and Lasting.

The principal question which has developedlately in connection with the
steady improvement and expansion in
business and industry is this: Is the improvementsignificant of real, lasting
prosperity, or is it but the forerunner of
a new period of inflation? The gradual
widening of the limits of business is
plain to be seen but its meaning is somethingto which leaders in finance and
industry are now giving theii full attention.In the last week much has
been said and much has been written
concerning this problem, but so far it
remains unsolved.
The trend of commodity prices at this

time easily may be regarded as disturbingnot so much because of the increase
as an abstract proposition but because
of the tendency of other costs to follow.
It appears for the moment at least that
the higher prices which now seem inevitabledo not portend greater proportionateprofits to industry and trade but
are likely to be the same part of the
same cycle which was so widely discussedand condemned not many months
back. If the assertions of the biggest
n.en in industry are to be taken at their
face value then one of the principal
causes of the new and dangerous situationIn the United States Is the Immigrationpolicy.

Immigration Cauaea Alarm.
The immigration regulations as they

now stand are causing grave concern to
those who direct the policies of the biggestIndustries of the nation. E. H.
Gary, head of the United States Steel
Corporation, and Charles M. Schwab,
chairman of the Bethlehem Steel Corporation,have both set forth their views
In no uncertain terms. Judge Gary recognizedthe element of danger In the
situation many weeks ago, when he announceda general wage Increase for the
great corporation of which he is head.
Independent steel producers were quick
t> follow the lead of the biggest Interest.and the hall was set In motion.
Directly thereafter steel prices began

to rise and, with them, the Indices of
costs throughout the nation. The dangerof this tendency was recognized by
the United States Railway Labor Board
In Its decision on the "living wage"
problem a few days ago. That body,
Which has thoroughly studied the labor
problem in this country, predicted that
such a policy would "wreck every railroadIn the United States," and that, if
it were extended to other Industries,
would "carry them into communistic
ruin."
Aside from the problem of labor, the

new tendency upward challenges the
Interest In respect of foreign trade anl
of credit. How long the United States
can enjoy real prosperity wunoui Demg
able to sell In all rhe markets of the
world Is a worrisome problem to bank-
crs. In fact, one banker declared last
week that. If the foreign trade of the
nation continued to contract as much
as in recent months, the limit of pros-
perlty which reasonably could be an-

tleipated here would be about six
months. This may or may not be an

exaggeration, but, nevertheless. It fur-
nlshes food for very serloUB thought,
If other nations are unable, because of
a high tariff wall or for any other reason.to dispose of their manufactures
here, they certainly cannot be expected
to absorb what surplus we have to offer.
The credit situation Is another thing

that Is attracting widespread attention.
It cannot be said that credit oondltlons
in the United States are ttghy for they
are not. The reserves of the Federal
Reserve Bank are standing Just at this
minute at a colossal figure. But the
question of a tight or easy money marketIs comparative, and what might at
one time and under certain conditions
be regarded as a stringent credit position
would look under other circumstances
more or less elastic. The point Is made
at this time that while money conditions
cannot be regarded as tight nevertheless
they are tightening, and leading bankers
who keep their fingers on the pulse of
the world feel reasonably sure that the
easier money prevailing early this year
will not be seen again for many months.

sign* of Tighter Money.
in" continue expansion or loans, a.*

reflected In bank statements, the de-
manda of business and industry, the
trend of the bond market. Ac., all point
In the mint general direction. The llq-
uldatlon of frozen credit*, which proved
ao disquieting a year or ao h'". eliminateda very bad aore In the general sltuatlon.Moreover, the enormoun accumulationof foreign gold In the coffera of
the United .State* have formed the baala
for a. credit structure such aa ha* probablynever been seen before. But withal,
bankers are virtually unanimous In their
conclusion that If there la no reaaon for
nor prospect of an Immediate upward
turn In the value of money, there la also
no room for the belief that lower rates
than (ho*, now obtaining will prevail
for a long tlinc.
Movements in the financial markets

last week were without particular slg-
nlflcan<'e. The stock market moved
downward in the early part of the week
with some violent recession* In many
Issues. This was the correction of an
overdone speculative condition and
meant, little or nothing outside the limit*
of the market Itself.
Of Interest was the sharp rise In cotIonvalues to a new high mark of 2.">

cents a pound, 'train prices, likewise,
were relatively strong. Tlie flwtun
Hons of foreign exchange rates suggestjed speculative operations more than
anything else. The recovery of the new
Trensury honds served to bear out the
henry that their selling was much overdoneIn the first two weeks during
which they were tra>ykl In.

THE NEW YORK HERALD. I

TOTAL TRANSACTIONS ON THE
WEEK ENDED I

i

1923. 1921. 1920.
Sales for week 6.906.182 3.197.76m 4.164.003
Range 1522 Hilv. IDtv.*]

" i j f~ l~Net
High. How. [Yield.|In >.| Salcg.| | HHh.| Low. Last. | One.
83 48 .. 410<)lAdams Express Co vl%j Is 79 . %
23 10% .. .. 6001 Advance Kumely 15 V4 15 15 . 1
60%: 31% 6.19 3 200 Advance Kumely pf 48% 48% 48% . 1%
66 45% 6.35 4 2200 Air Reduction 62% 60 62% + 2
18%; 9% .. .. 3700 Ajux Rubber 13% 12% 13% %

%; % .. .. 600 Alaska Gold Mining % % %
2 % .. .. 5100 Alaska Juneau 1% 1% 1% %
51% 55% 5.06 4 8400 Allied Chem & Dye 79% 73% 79% 4-1%
115% 101 6.14 7! 550 Allied Cliem & Dye pf.. 113% 113 113% + %
59% 37% 8.89 4 46100 Allis Chalmers 46 42% 45 . %
104 86% 7.37 7 700'Allts Chalmers pf 96 95 95 . 1
42"g 29% ..[ .. 2900.Amer Agricultural Chem 32%' 31 32 . %
72% 55% .. 1100 Amer Agrlcul Chem pf.. 63%; 62% 63% + 1%
80% 57 5.19, 4 300 Amer Rank Note 77% 76 76% . %
55 51% 5.45 3, 300 Amer Bank Note pf 1.5 54% 55 +1
49 31 % 2100'Amer Beet Sugar 40 37 38% . 1%
80% 61 7.69 6 100 Amer Beet Sugar pf 78 78 78 . 2

AQ91 1/ C.1HII ImM' VI 'i crnnl n 40 34 39 V& 4- 3

88% 51 5.33 4; 1200 Amer Brake Hhoe & F.. 76 73 75 . %!
113 98% 6.36 7 100'Amer Brake Shoe & F pf. 110 'llO ll 10 . 1%
76%, 32%, .. .. 1202001Amer Can 76%; 68%) 74% + 2%
lll%i 03% 6.33| 7 1 lOOlAmor Can pf 110% 109% 110% . 1
201 ,141 6.45 12 5400 Amer Cur & Foundry... 187 179% 186 +2,
125% 115% 6.56 7 400 Amer Car & Foundry pf. 125%'l24 125% + 1%
14 6% .. . llOOIAmer Chicle 7% 6% 7% + %
30%; 19% .. .. 34001 Amer Cotton Oil 24% 22% 24% . %
61 41 .. ..| KlOOjAmer Cotton Oil pf 52 47% 47% .4
7% 4% . ..| 1800'Amer Drug Syndicate...; 6 5% 6

162 ,126 5.26; S 41001 Amer Express Co 1162% 145% 152 -+- 2
17%; 10% .' .. 2400! Amer Hide & Leather.. 12% 10% 12% . %
74%, 68 .. .. 2300!Amer Hide & Leather pf. 71 6S% 71 +1

122 78 6.46 7, 5200 Amer Ice 113 106 1108% . %
95%! 72 6.70 61 5001Amer Ice pf 89% 87%| 89% . %
50%, 28% .. .J 17400iAmer International Corp 32% 28%l 31% -+ %
13%| 9% 8.57 1 270oiAmer La France hire E. 12%! 11% 11% . %
101%' 95% 7.04 7j lOolAmer France F E pf. 99%| 99% 99%
42% 29% .. .. 6300;Amer Unseed 37% 34 36% -f %
64%' 52 1300!Amer Unseed pf 57% 55% 57%
136% 102 4.72; 61 56600'Amer Locomotive 129% 122% 127 1
121% 112 5.76 7 llOOlAmer Locomotive pf 121% 121 121%
52%| 6 38 3 2400 Amer Metals 47% 46 47 %
113% (107 5 33j 6' 300jAmer Metals pf 112% 110 112% + %
129 82 3.42 4 4400|Amer Kadiator 118 111% 117 %
8%; 3% 3.28 26j 9400 Amer Safety Razor 7%| 7% 7% . %
25%; 6% .. .. 12800;Amer Ship & Commerce. 22%1 20% 22% . %
67%; 43% ..I ..! 13300 Amer Smelting & Ref... 59% 53% 59% + %
104%! 86% 6.801 71 800|Amer Smelt & Ref pf.... 103 102 103 + %
100% 87 6.00| 6 12001 Amer Smelt Sec A 100% 100 100% -f %
151 109% 8.60 12! HOOlAmer Snuff 140 135 139% -f 1%
100%; 90 5.94 6| 700!Amer Snuff pf 100% 100 100% 4- 4%
48% 30% 6.67 3: 33300!Amer Steel Foundries... 48% 41% 45 + 2%
107 91 6.67) 7) 400]Amer Steel Foundries pf. 107 104% 105 + 9
85% 54% .. .. 11500'Amer sugar << iotb <" . 174

112 84 6.51 7 300 Amer Sugar pf 107% 107% 107% + 1
47 23% .. .. 7700 Amer Sumatra Tobacco. 35%; 30% 34% . 1%
71 52% .. .. 200iAmer Sumatra Tob pf... 63% 62% 62% 4- 3%
70 54 8.33 5 200;Amer Tel & Cable 60 59% 60 +1
128% 114% 7.14 9 34700'Amer Tel & Tel 124% 121% 124% + 2%
169% 129% 7.69 12 9400!Amer Tobacco 159 151%'156 . 3%
165% 126 7.90 12 10300jAmer Tobacco B 155 149% 1152% . 3
108% 96% 5.63 6 1200|Amer Tobacco pf new... 108 106%i106% . 1%
33% 6 .. .. 12200,Amer Water Works & El 33% 27%! 29% + 2

55% 17% .. .. 36001Amer W W & E 6% pf.. 54 48 51% 4-1%
4% 2% .. .. 72500(Amer Tel & Tel rts 4%! 3%l 4% 4- %
93% 67 7.87 7 400'*Amer W W & El 7% pf. 89 88 89 4- 1%
95 86 8.14 7 200|Amer Whole pf 87 86 86 . 1

105 78% 7.14 7 26200 Amer Woolen Co 99%! 95% 98% . %
111 102% 6.36 7i 700 Amer Woolen Co pf 110% 110 110 . %
37% 22% .. .. 2600!Amer Writing Paper pf. 34 28% 32%!
21 12% .. .. 1200;Amer Zinc. Lead & Sm.. 18%! 17% 17%| . 1%
67 36 .. .. 400!Amer Zinc, L & Sm pf.. 54%' 52% 54%, + 2%
57 46 .... 53400'Anaconda Copper 51 46 50%' . %
52 29 .... 300lAnn Arbor pf 42 41 42
16% 15 .. .. 1001Art Metal 15%! 15% 15%' . 1%
3 1 .. .. 300 Assets Realization 1%| 1% 1%! . %
68% 43 5.88 4 16200! Associated Dry Goods... 68% 58% 67% 4- 8%
86 75 7.32 6 300 Asso Dry Goods 1st pf.. 83 82%! 82% . %
91% 75% 8.00 7! 100!Asso Dry Goods 2d pf.... 88 88 88
136% 99 5.08 6| 11001 Associated Oil 118 115%|118 4- 1%
;08% 91% 5.77 6 16700iAtch, Topoka & Santa Fe 104% 101 %.'104 -j- %
95% 85 5.38 5 17001 Atch, Top & Santa Fe pf. 93 92%| 93
5% % .... 47001 At. Birm & Atl... 2% 2 2% -f %

124% 83 5.88 7 3200'Atlantic Coast Line 119% 115%!113% . 1%
5% 1% .. 800 Atlantic Fruit 2 1%; 2 4- %
2% 1%: .. ..! 500'Atlantic Fruit ctfs 2% 1% 2

1575 900 1.43 20| 44|AtlantiC Refining 1400 1375 1399 4-29
119 1114 5.88 7 500! Atlantic Refining pf 119 118 119 -f 2
168 1120 7.90 12 300 Atlas Powder 153 150 152 . 2
22% 13%! .. .. SOOjAtlas Tack 18 17 17 .1
43%! 22%! .. .. 8IOO1 At, Gulf it West Indies. 24% 22%j 23% -f %
31% 16%! .. .. 700 At. Gulf & West Ind pf. 19% 19 19 . 1
40% 9%i .. 81001 Austin Nichols 23 28 32% . %
91 68 8.14 7 700 Austin Nichols pf 86% 86% 86% + 1%
15% 10%! .. 200!Autosales pf 15 15 15 . %

500 264
"

5.33 fl6| 185|Bank of Commerce !300 299 1300 4- 2
142%! 92% 5.28 7 130100|Baldwin locomotive ...,|134 127 !132% . 1
118 104 5.93 7 300iBaldwin Locomotive pf..! 118 117 118 -f 1
60%! 33% ..I .. 50400 Baltimore & Ohio 52% 48 51% . 1%
06VII 52t4 6.451 4 900'Baltlmore & Ohio pf 62% 61 62%! . %
94

~

93 "I 7.45 7 100!Bangor ft Aroostook pf.. 94 93 94 4- %
56% 19! .. .. 18400! Barnsdall Corp A 3844 29Mr' 32^4 . 2
29 19% 1600!Barnsdall Corp B 23% 21 21%! . 2
1% %| .. .. fcOOiBatopilas Mining % %%

go 33 .. 500 Rayuk Brothers 57 55 57
46441 30 1.17|48c.l 4200:'Beechnut Packing 43% 39 42% + 2%
79 51 5.76! 5) 300 Bethlehem Steel 70 68 69% . %J0044i 96V 7.001 71 lOOiBeth Steel pf new cash.. 100 100 100
100%' 96% 7.1 S1 71 4400 Beth Steel pf new 98% 96% 97% . 1%
105 90%| 7.07! 7 400iBeth Steel 7 p c pf 100 99 :»9% . %
116%' 104 7.14! 81 600iBeth Steel 8 p c pf 112 |111 '112 + %
82 %i 55% 7.09 5 44500 Bethlehem Steel B 72 '66% 70%! . 1%
10% 4% .. .. 500!Booth Fisheries 7 674 7 . %
14V.! 8% .. .J 700|Britlsh Kmpire Steel....! 11%' 11% 11%: 4- %
77 58 9.46 7| 100!Br1t Kmpire Steel 1st pf. 74 74 74 . %
39 j 19% .. .. 700lBrit Empire Steel 2d pf. 31 %l 30%' 31 | . %
124% 100 6.67 8' 1800' Brooklyn Kdison 120%ill6% 120% + 2%
29 6% .. ..I 54001 Brooklyn Rapid Transit. 17%! 16% 17%24%' 5% .. ..I 2200|Brooklyn Rapid Tr ctfs.. 14%! 14 14%|. %
124%! 70 6.45 8i 2200|r.rooklyn Cnion Gas.... 124% 117%[123V 4- 394
64% 42 .. 600!Brown Shoe 60%! 59 C0%l . %
99 89 7.251 7 400| Brown Shoe pf 96% 95 96% . 2%
594' 2 ..!..! 200|Brunswick Term ARB. 2%! 2 12 . 94139%!115 7.68 101 37001'Burns Brothers 133 |129%!132 . 3%

53 2894 4.17! 2l 4800|»Bums Brothers B 48%' 4694' 48%! . %
j02 94 7.00 7! 400[Burns Brothers pf 100% !100% |100% . 194
700 87% 7.07 7! 500;Bush Terminal pf 99 98% 99
34 18 .. ..I 700|Butterick 20 18%; 1994 4- 1%
8% 5% .. .. 4800'Butte Copper & Zinc 7%l 6%! 7% 4- %

35%! 20 94 .. 12!00lButte & Superior 33%' 29%! 33 4- %
15% 8% .. .. 1500!Caddo Central Oil A Ref. 9%| 8%l 99, 4- %
86%' 68 7.14 6 500|Californta Parking 84 82%l 83 94| +- 1%71%! 43% .. .. 16300lCa11fornla Petroleum ... 66 60 54 . 2%98%j 83 7.61! 7 lOOlCallfornla I'etroleum pf. 93 90 |»92 . 2
11%! 5% .. .. 11200lCallahan Zinc A Lead... 8%I 794! 8941 . %66%! 52% 3.811 2 100|Cnlumet ft Arizona 52%' 52%! 52%! . 3%

111171 (1771 o.7V| I» ii(iw[(^Miauinn ravine [HO* iHl"S +%
9% 3 .. .. 400!Case (J I) P W 4*., 4 4 ..

44 34 , .. .. 200lCase Threshin* Mach.... 31 33 [33 2
44% 29% .. 11200'Central Leather 39% [ 36 39 + %82% 63% .. .. 2300 Centra I Leather pf 77 I 74%' 77 + %243 184 4.671 .401 323[CentraI of X J 220 [210 1215%] .21%
41% 32% .. ..I 10900iCcrro de Pasco 39% 3.3%! 39
5S%[ 34 .. ..! 600'Certaln-teed 42 40 40 | . 2%79% 47% 9.76! 6 16700 Chandler Motor 62%! .39%] 61% 4- 1%79 54 5.301 41 moo'Chesapeake A Olilo 75%| 72 75% + %103% 103% 6.22 6% 4500lChesapeake * Ohio pf... 104 103 104
12% 1% .. .. 3200'Chlcas:o A Alton 2%! 2%! 2%20%! 3% .. .. fiOO'Chlratfo A Alton pf 4%! 4% 4% . %
43% 12% .. .. 2300!Chlcn*o A East. Ill 38 36%' 37% + %64%! 31% .. .. ISOOlChlcafro A East 111 pf 60%' 58 60% + 110%! 1% .. .. 5400'Chicago A- Qreat Went.. 5% 4%s 5 . %24%! 11% .. .. BlOOlChicagro Oreat Went pf.. 13 11%! 12% . %
36% 16% .. .. 86R00lChlcag©, Mil A fit Paul.. 30% 26%] 29%' . %
5.3 '29 .. .. 49700'Chlcaxo, Mil A Bt P pf.. 47% 42% 45% . 195%! 59 5.56' 5 10700,ChlcaKo A Northwest... 90%' 86% 90 + %

125 100 5.65' 7l 70o!rhlcaxo A North-went pf. 124 1122 124
89%I 59 4.83s 41 8800lCblcas:o Pneumatic Tool. 84%l 75 82% + %
50 30% .. ..] 37500'Chlcajro. U T A Par 41%I 88% 40% . %93%' 70% 6.63 6! 3600lChtcaao. R 1 A P « pf. 90% 88% 90% . %

105 83% 7.07 7 2600!Ch1cn*o, H I A P 7* pf. 99%! 96 99% + %
90 51 6 17 5( 200'ChlcaKO. St P. M A O... 82 81 81 . %

107 83 6.86' 7' 20lChtcapo. St P M. A O pf. 104 Il01%!l01% . 4%27%' 13% ..I ..! 34700[Chlle Copper 27%! 23%' 27%] + 3%33%! 23% ..' .. 12300 Chlno Copper 26%' 23%i-26% . %
68%' 43 ..I ..I IROOlCluett. Peabody A Co.... 66 63 66 + 1
62%) 41 5.03' 4! 317001Coca-Cola 81 75 | 79%! 1%
37 24 ..I ..I 1900)Colonido Fuel A Iron... 30% 28%] 29
53%! 38 6.32 3! 1400!Co!orndo A Southern 47% 46 47% -f %
64 55 6.45! 4' 200!Co1orado A South tut pf. 62% 62% 62% . %
60% 49 6.78 4s 200!Colorado A South 2d pf.. 59 58 59

11476 64% 5.56 6 9700|Co1umbla Oas A Elec.... 109 105% 107% . 1%
5% 1% . IMOOnColumbla Oraphophone. 3% 2% 3% + 1%

21 5 ..] ..[ 4100'Columbla Ornpho pf.... 12 7% 11 -f 4
79% 55% 8.631 6' 2400IComp Tab Record 69%' 67 69% + %
50 48 8.16' 4 400!('om»nerclal Solvent A... 49%] 49 49 . %
42% 18HI .. ..! 4100|Consolldated Cigar 39%| 35%] 37%] . 1%
82% 47 .. ..! 100 Consolidated Cigar pf.... 81%] 81%! 81%] . %
145% 85 5.80 8 54100'Consolldatod Oas 139 133% 138 . %U.%! 9 lOSOO'Conaolldated Textile .... 11% 10% "V99%] 46%' ..I ..! 10600lContlnental Can 97 90%! 96%! . %93%! 66 I 6.49i 6l 600lContlnental Insurance..! 93 92%! 92%l -+ %
134V 1114 4.«Bl «| 0020o Corn Product* Bef 11114)128%|129% + 2%
122 111 5.741 71 300[Corn Products pf 122 121 122 + 1
534 31 %' 8.08 4 7B8no!Co«den A Co ". r.o 464 494 + 4

102 4 93 6.93 7 200'Cosden A Co pf 100% 100 100% 4- 4
3.04 24 .. 100 rrex Carpet 30% 30% 30% . 1%
98% r,2% .. ..I fil200 Cruclble Steel To 79% 73 774 . 1
1"0 10 7.37 71 600 Crucible Steel Co pf 95 934 95 + 4
28 144 .... 8600 Cuban Am Suxar 22% 21 22% + 4
99 78% 7.22 7 700'Cuban Am Suxar pf 97% 97 . 97% . %
19% 84 .... 6700;Cuba Cane Su*ar 13% 12* 13% . %
414 15% .. .. 62001Cuba Cane SuKar pf 37% 34% 37 -f- %
65% 29% .. .. 3800] Davison Chemical 34% 31 32% ~ %
24% 15% .. .. 21O0lr>e Beers Mines Amer... 23% 21% 23% + 1%
89 61 4.03 3 10O|l)eere A Co pf 734 73 734 + 1

14 1 % 106% 6.90 9 2900 T»elaware A Hudson 1314,127% 130% .34
143 |1104j 4 41 61 3100 Delaware, JAek A Weat. 137 131 135% . %
1184 100%; 7.2V 8 11 on!p>etroit Kdlaon Co 110% 109 110% 4. 1%
46 184 4.40' 2' 20800 Dome Mine* 46 39% 454 + 6
6 2%! .. .. 200 DlllUth, So Shore A All.. 3 2% 3 + %
104, 84 j .. 500 I >ulutli,»So H A Atl pf. .. 6%i 5% 6% + 1%
167% 115 R.IOi 8 1730o'nu Pohi de Nun 115B 1147 157 + 3
9041 80 | 7.06| « 9001Du Pont de Nem defc.. 86%| 84%| 84%| . %

MONDAY, NOVEMBER 6, 1922.

NEW YORK STOCK EXCHANGE
NOVEMBER 4, 1922.

1922. 1921. 1920.
Year to date 22«,298,5gl 110,884,670% 180,400.385%
Range 1SJ52 row. IDlvTj I I I I Nft

High. Low. Yield, jjn g.| Sale*. j j High.I Low. Lilt. Ch|<«
70 5.88 61 49001 Eastman Koaajc S5ty| 81?fj 55

58% 40% 5.41 3 24200 Electric Storage Battery. 50% 54% 55% %
23% 14% .. .. ISOOjKlk Horn Coal 18% 18 18 . %
11% 2% .. .. 600 Emerson Branting 5% 5 5%
44% 22 .... 300 Emerson Branting pf... 27% 27 27% -f %
89% 76% 5.75 5 9600 Endieott Johnson 87% 83%' 86% + 1%
118 104 5.93 7 200 Endieott Johnson pf 118 jll6 jU8 + 2
18% 7 .. .. 18500 Erie 14% U% 14% . %
28% 11% .. .. 16400 Erie 1st pf 22% 19 21% . 1 %
20% 7% .. .. 25001Erie 2d pf 17% 15% 16%; . %
31% 28% 6.84 2 1100! Exchange Buffet 30 28%| 29% . %
20% 13 .. . .| 1300[Fairbanks Co 14%| 13 13%; . 1%

107 75%[ 8.38 81 168001 Famous Players-Lasky.. 96 91%) 95% + %
107% 91 % 7.80 S| 10001Famous Rluy-Laskv pf.. 102% 97 102% + 3%
16% 9 .. ..I SoolFederal Minings Smelt. 12 10 12 . %
62% 37 8.40 5| 1100 Federal Mln & Smelt pi-. 59%| 53% 59% + 4%

152 75 6.67 101 4800 Fisher Bodv 152 'l40 '150 +4%
103% 76% 8.51 8! 9001 Fisher Body Ohio pf 94% 93%: 91 %
19% 11%! .. .. 26001Fink Rubber 12% 12 12% + %
27% 12% .. .. 10800, Freeport Texas 23% 21% 22% + %
80 45% 3.95 3 81001(ienerul Amer Tank Car. 76% 67% 76 %
105% 96% 6.80 7 1300|0eneral Amer T Car pf. 104% 102%,103 1%
73% 55% .. .. 41500 General Asphalt 59% 55% 58% %

111 85 5.56 5 500!(leneral Asphalt pf 90 85 90 %
83 65 7.60 6i 2600 General Cigar 79 77% 79 + %
ma mm/ a Kit el «Anln^n.«l tOT I1rt7 Il07 2
106 '*94 '*| 6.76! ?' 10o|Generiii Cigar deb pf 103%;103% 103% . 2%
189 1136 6.67 xl2| 2400 General Electric 180 174 jl79% -f 2%
12 10%! .. -.1 600 General Electric w i.... 11 lo%| 11 + %
15% 8% 64300 General Motors 14% 13% 14% + %
86' 69 7.141 6 600|General Motors pf 84 82 84 -+- %
86 67% 7.27 6j 1200 tieneral Motors deb 83 82 82%; . %
100 79% 7.291 7 500iGeneral Motors deb pf V' 96 93%. 9ti . 1
45% 38% .. .. 2300j(Umbel Brothers 4078! 38% 40 + /4
102% 95% 7.22! 7 46O0|Glmbl Brothers pf 98 95% 96% . %
18% 11 .. .. 100|Glidden t'o 12 10% 11-4
jjii 6 ..! .. 11800 Goldwyn Pictures 7% 6 6% .%
44% 30% ..I ..! 4400;Goodrlch Co 34%! 30%; 33 . %
91 80%l 8.48! 7 500iGoodrlcli Co pf 83%] 82% 82%| 1%
35 23 ..| 4800|Granby Consol M & S... 27% 23 27 . 1
19% 9%! .. 3400|Gray & Davis II 9%! 11 %
95% 70% 7.65 7 25100 Great Northern pf 92% S8% 91% . %
45% 31% 11.591 4 IGOO'Great Northern ore J 34% 32%| 34% . %
34% 22 . .1 1100iGreene Cananea Copper. 28% 22 25 4
14% 6% ..I .. SOOiGuantanamo Sugar 11 10 10 . 1
19' 5 ..I .. 600|Gulf, Mobile & Nor 17 14% 17 +2

4716 .1000 Gulf, Mobile & Nor pf... 47 42 47 + 1%
9 4 74 4474 .. 35100|Gulf States Steel 93% 85% S9%
8% %! .. 7700lHabirshaw Elec Cable... 2% 2 2% . %
27% 15 .. .. 2700|Hendee Manufacturing . 21% 18%! 21% + %
75 55 4.17 3 600 Homestake Mining 72 71 72 . 1
24 19% 9.52 2 71001 Hudson Motors 20% 19741 20% -f- %
23% 1074 4.76 1 6100!Hupp Motor 2174 20 21% . 74
14% 3% .. .. 6600!Hydraulic Steel 5 4%| 4%: . %
01% 70 .. .. 11500 Houston Oil 83%! 78%l 81 .2%
115% 97% 5.36 6 2000!*Illinols Central 113%!lll%!11174 . 1%
116 10574 6 09 71 700 IUinois Central pf A 115 115 !It5
77 60 5.33 4! lOIIlllnois Cent leased lines. 75% 75%| 7574
5 3% .. .. 300!lndiahoma Refining 4%I 4 -1% . %
21% 21 .. .. 300llndiahoma Refin new.... 21%! 21 21
11% 5% ..| .. 600|Indlan Refining 6%! 6%l 6%!

208 175 4.81! 10! 20flngersoll Rand 1208 1208 |20S
45 32% .. ..j 11600!Inspiration Copper 37 32%i 37 -f 174
5 % .. ..' 1200llnterboro Cons Corp %! %l %
12% %j .. .. 2400!Interboro Cons Corp pf..| 1741 74! 1 . 74
11% 6% .. .. 800|Inter Agricultural Corp.! 8 6%' 674 . 1"4
43% 31 ..I .. 800!Inte.r Agrl Corp pf 34 31 32% . 2%
38% 26 7.75! 2% 2400!Tnter Cement Co 33% 31%| 32% + 74
27% 22%l 7.69! 2 700!Tnter Combustion Eng..I 26741 24%! 25% -4- %
26% 22 ..[ .. 100lTnter Great Northern...! 23 23 23 +1

11574 79%! 4.74! 5 1900'Tnter Harvester Co 1107 |103%I105%
119% 105%! 5.93! 7! lOOOllnter Harvester Co pf. ..1118% !118% 1113% . %
27% 11 ..I ..| 5400!lnter Mercantile Marine.! 13 11 12 . 1%
87% 49%! 11.54 6! 44200lTnter Mercantile Mar pf.l 53% 4 9 74 5274 . 1%
19% 11%! .. ..! 10600ITnter Nickel 15741 14%l 1574 + 74
84% 60 7.50 61 200!lnter Nickel pf j 80 80 80
63 74 43%( --I 12700 Inter Paper Co 58% 55%! 58 . 1
8014 59 7.8S' 6' 400ITr.t<«- Poiir.^ C« .tM Tfiiii tk. t 7eul li.w h|>V< )/* DVJ/U- " 73 u u ^51 ^32%| 23 .. .. 2400llnter Rapid Transit 24 23 23%, . %20*4 12%' .. .. 32400'InvlnclWe OH 16%. 14%| 15% %
13% 4 j .. .. lOOIIowa Central 6 I 6 6 + 2
53% 24 .. .. 8300llron Products 45%! 40%! 44% . 2%3 %1 .... 17900!Island Oil & Transport..! %! %' % . ^22% 10 .. .. 1600|Jewel Tea Co 19%! 19 19%! . %73% 38%l .. ..! 300!.Tewel Tea Co pf 63 61%' 61 » . 3%54% 34%l 8.00 4| 6400lJones Brothers Tea 50%! 48 50% . M7% £ .. ..] 3800'Kansas & Gulf I 2% 2%! 2%' 4- %3014 21%! .. ..! 6500!Kansas City Southern...! 22% 20%i 21%! . 1%59% 52%' 7.21 4' 400'Kansas City Southern pf 56%' 55%( 55%! . 1%48% 34 t ..I ..! 8300'Kayser tj) & Co 46%l 42%! 46% 4- 1%106% 94 7.77! 8| 800|Kayser (J) & Co 1st pf..!103 102% 1102%I 4- %63%! 34%: ..I ..I 11800! Kelly Sprintrfleld Tire..J 42 I 39%! 41%! + %107%! 90%! 8.00' 8! 700'Kelly Spr Tire 8 p c pf..'100 99 1100Ill 61 ! 6.001 6! 1700 Kelsey Wheel '103%! 98 ,100 4- 1106 90%! 6.93' 7! 100!Kelsev Wheel pf 101 1101 1101 | . 1%39%' 25%'! ..! ..I 40700lKennecott Copper 35%! 31%l 35%! 4- 2%24%! 6%' ..! ..! 2500'Keystone Tire & Rubber.1 6%! 6%! 6%l . %%l %| ..J ..' 1600'Kevstone Tiro * Rub rts.1 %! %! %t189 [110 14.02 71 2200lKresjre S S 175 170 (174% . %85 44 I .. ..! 8200!l^ckawanna Steel 82%' 78%' 80% . 294%' 43 7.78 7! 700'Ladede Gas 89%! 86%! 89% 4- 2%3974! 10 ! .. .. HOOtLake Erie & West 32%! SO 30% . 4%7674! 267&I .. .. 400lLake Erie & West pf.... 75 ! 72%l 74 . 135%! 24%! 7.92 2' 1300lLee Rubber & Tire 25%! 25 25%72 56% 5.15!3% llSOOiLehlRh Valley 68%! 66%! 68 . 165% 52% 5.83! 3%I 13500tT.lma TxK-omottve 61%! 68 60 . %126 99 5.69! 7 200lLlma IXMHwnotlve pf 123 |122%'123 [ 4" 3235 153% 5.85| 12! lOOlLimrett & Mv Tobacco... [205 (205 [205 .15126 98 15.74 7[ 700!LI*Kett A My Tobacco pf. '122 121 '12223% 11 .. ..[ 14800!Loews Tnc 20%| 18%' 19%! . %14% 9 7.32! l! 9100lLoft Tnc I 13%j 12%l 13%l 4- %67% 36 I ..I ..I 900! Loose Wiles Biscuit 54%! 46%! 54%! . %180 Il47%| 7.45I 12! J700'T.,or111ard p 1168 460 '161 . 874121 Il00 5.79' 7' 100 Lorillard P pf 121 1121 (121144 74)108 ( 5.111 7 ! 400lLouisville & Nashville I138%!l3.r»%|137 1 . 2%

;! 85°°,M;«>k Truck Inc r.6 G3%| 55^41 . %94-% 68% 7.691 , 800 Mack Truck Tne 1st pf.. 91 89 91 + 1
iat -2 i! 600 Mack Truck Tnc 2d pf.. 83 81%' 81V . 1%2a., JX 6 fiOOlMackay Cos J04*4' 101 '104 + 2*1
*?* " 5'71, 4, 'OO'Mackay Cos pf 69V 6S*i 69V + 1
?a .rwt

" * 2100 Magma Copper 33V 30%t 32V 4. juJa$! "( * "»00 Malllnaoo & Co 33%! 31% 32%! . %
11. nil *i 4#0 Manatl Sugar 42 40 42 + 1%ri^ 22 ?! 7 2?00lManhat Kiev ctfs 53% 51V 52% %
V52i 3 2l°2Manl,nt E'"v euar 55%' 54 64% . %r«2^ 22 ! ?' Manhattan Klec Supply.. 66 53%' 55 + 1>9%l 3.. ?.45t 2 14800!Manhattan Shirt 59V 53% 58 . %I*', * I. 500 Market Street Railway... 6% 6 *' 6 1

i>'2 cmj
" " 100 Market St Railway 1st pf 84%! 34 ! 34 . 2

?a .2" .15 *1 200 Market St Ry 2d pf 18 18 18 . 1
ilt/ 22./ J.I 2 4100 Market St Ry pr pf 69%1 65% 63 + %36% 20% 7.02 >, 1000 Martin-Parry 28%I 28 28% - «i
26% 5% .. .. 200 Marlin Uock 14 a! 14 14 .

46%22 11.94 4 57800'Marland Oil 3»%! 29% 33% 1%
-1. '* * 8900|Mathieson A Works 54 48% 54 + 3%7Pj 46'/ .. .. 1700 Maxwell Motor A 49%| 48

*

48% 04
.H.7":.'' 4400 Maxwell Motor R 15% 14 14*; u

I?!** !21 2?2 ? 44500 Mays Department Stores. 163%'l34% 163 +28"h 106 6.03 2001 Mays Dept Stores pf.... 116 1116 116 + 121%! 13%' 5.56' I 3800'McIntyre 1 orcu 18 16%! 18 1+ 14
235 106% 5.36 12' 7)800 Mexican Petroleum 228% 1217%!2°4 4t4
102 .» 79% 8.161 8! 200 Mexican Petroleum pf... 100 *'98 '98 2%34% 14%'30.38 6 46800 Mexican Seaboard 21%' 16 194/ 4- "S.
i!ii lc.. ^X'?^, a, *4400|Mexlcan Seaboard ctfs.. 20%' 15% 18% + 1*4
41% 25% 7.34 2 3500 *Miaml Copper 28 26%' 271/ %
16 11% 9.68 1.20 45600 Middle States Oil 12%' 11%' 1"% . 84
45% 27% .. ..] 46800. Midvale Steel A Ord.... 32%' 29% 32 %
14% 5 .. ..! 1100 'Minn A St T. new........ 8 7%' 8
75% 65 5.88 4 500!Minn. St P A S 8 M 69 65 68 .*3%
94% 80 4.76 4 100 Minn. St PAS 8 31 pf.. 84 84 84 . %1*iimIu. i.-. _ f f.. I .... i

..« it >« !* »» %38 35
" ..[ .. 300'Mo, Kan A Texas rcta pd. 33 35 85 . 8

34U 30 . .1 .. 100'Mo Kan A Texas pf 80 30 30 . 4
19% 7% .. 17500'Mo, Kansaf A T et... 17% 15 1684 . %48% 24% .. 4500!Mo Kan A Tex w 1 44% 40% 43% + 3
2514 10 .. .. 9600lMlssouri Pnelite 1974 1* 13% . %6384 45% 19800'Missouri Pacific pf RH 52% 54% . 1%78% 83 4.26 3 1800 Montana Power 71 89 70% 4110 100% 6 48 7 100lMotitan« Power pf 10* 108 108 2
or,*/ jo .. .. 13600 Montgomery, Ward A Co. 22% 20% 22% . 1 *17% 13 6,06 1 7600 Moon Motor Tar 16% 14 16% 4 1 «11*4 9%' 4.65' 50c' 16600'Motlier t/ode 11 9% 11 +170%! 75 5.10 3.87% BBlMorrls A Ks*ex 78% 78% <8%84 17 ! 600'Mulllns Hod\ 18% 1<% ]J'* +*>1%! 10%' ..I 800[Natiowil A-ine 13% 13% 13% + «" V".'* 123% 2.96 7' 3100 National Biscuit 23* 225% 236% 411 4126 113% 556! 7 200'Nntlonal HIkmiII pf 126 '?$* "jjj* *66% 26 ..I .. 600 Nat Plonk A Suit B6 55% 55% . 1%99% 68 7.07 7 400'Nat Plonk A Suit pf 99% 9*%' 99 . %
414 1 .... 800 Nat Conduit A Pahie 2 1% 1% 4 *
6*% 3084 .. .. 29400'Nnt Knnm A Stump ....] 6S% 62 67,4 + *118% 85 B.17 6 9500jNationnl T.end 118% 108 116 4 8

117 108 6 25 7 500'National 1 id pf 112% 112*4 11-% - 47U 8 .. .. 1000!Nat 11 a of M 2d pf 3% 3% 2% 4 %
19%' 13% .. 3900 Nevada Hon C '3% 15 4 %
83 54% 7.41 6 2800 New 1 trl, Tex A Mex *1 .6% 81 4 1%
r, 114' 55% ! .. 4300 NY Air Brake A 50% 1*%' 49% ~ )%41% 32% ..' 1800'N Y Air Brake 14% «»% 34
101%' 72%' 5.05 5' 57200'N Y tVntral ''"T« :'6 , M *01%' 61841 568 ft 1300 N Y. Phi A St I SS'.M - 1
102 72' 6.10 r,l 100|N Y, Chi A Ht L let pf.. 99 99 99 ..

93 61% R.56 5 800 N Y, Phi A Ht % 2d pf... *9% *» < *
46 28 | 8.70:2%! 11001N Y Dork '»% £"*J,468U B2%' 9 52 61 300'N Y I»nck pf '3"« 4. "

35%) 1284| . ! 29800]N Y, New II A ITart 80841 28841 2984
no >19% 8.33] 2 1700|N Y. Ont A Wont 24%| 23%] 24 - %
22% 8<H, .. .. 200 Norfolk A South 16%' >5 '*»% + '«
125% 96% 5.8.1 7 HlOOlNorf * West 121 % |l 17% 1120% + %
82 72 5.06 4 1200'Norf A WoM pf 80 78% 78% . 1%
100% 44% 5 24 5 10500lNorth Am Co 98 93% 95% . 1
47% 38 6.52 3 700!North Am Co pf 46% 46 46% + %
28% 3% .. .. 300'North Am Co rlirhta.... 27% 27% 27%
90% 73% 6.82 5 20900[North l»aH tie 88 82% 85% . %
40 20% .. .. 100'Nova Soo 8 A C 32 32 32 . 6%
14% 6 .... 6001«thlo Hfxlv * It Co 6% 6 6 . %
63 47 4.31 2% lOO'ohlo p'uol Supply 68 58 58 . 1%
4% 2% .. .. 11200'Oklahoma P A Rrf 2% 2% 2% . %
9% 4% .. .. 500'nntarln Silver 7% 7 7% . %

28 12% .. .. 440O!nrphr»m Circuit 23 21% 23
168% 116 5.33 8 HOOlotla K,leva tor 152 !146 150 . 2
104 | 93 6 77| ! 300|Otln Kirvator pf 104 |103%|l01 + 2

(Continued on Folkntlnc Pago.
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REVERSES OF LABOR
CHEER CAPELCOORT

London Stock Market Closes
Animated and Buoyant Af-

ter Early Apathy.

Special Cable to Th» New York IIttcald.
Copyright,11928, by Thi Nbw York Hseald.

New York Herald Bureau. )
Mmguii, . o. |

The stock market is more cheerful
than it has been for some time. Since
the landslide against Labor In the
municipal elections a wave of optimism
has crept over C&pel Court, and as a
result the market closed last week very
confident and business Friday was
very animated.
The slump In German marks continued.but It attracted less attention,

the hope prevailing that as a consequenceof tho Reparation* Commit-
slon's visit to Herlln Independent Ger|man financiers would make It possible
to stabilize the currency.
A better tone, which was in sharp

contrast to the upathy earlier In the
week due to the settlement and Wednesday'sholiday, oxtendcd to the gilt
edged securities, despite the poor responseto the Indian loan of £30,000,000
Speculative ehares were more cheerful,
too, this having the natural effect of
causing uneaslr.oss among tho bears.
The public Is taking little Interest la

home rails, and the buying, which Is
largely by professionals. Is said to be
based partly upon prospects of an
early dividend. It Is usual at the end of
the year for this division to anticipate
dividends to ho paid In January and
February. Argentine rails continue
steady under the influence of satisfactorytraffic.
Industrials also have become firmer,

especially iron, steel and textile shares.
Another section responding to the labor
rout Is Kaffirs. The weakness of the
French franc, notwithstanding that
Paris participated In the revival, shows
bow bullish sentiment can discount the
currency bogey. After enjoying a considerablerally oils became Irregular
on the renewal of liquidation in Brussels,but the balance of the movement
was in favor of the holders. ltoyal
Dutch was consistently offered by Amsterdam,but the selling was quite unconnectedwith any adverse developmentsof the combines In various fields.
The outstanding feature was the buoyancyof teas and rubbers. With the

Colonial Office echemo for the control
of the latter an accomplished fact, developmentsIn this market for the next
few months should be interesting.

CHANGES BY JOHNS-MANVULE.
To Retire Preferred and Pay I4U

Cash on Each Common Share.

Johna-Manville, Inc., has called for
retirement at $120 a share and accrued
dividend all of Its outstanding preferred
stock and will pay at some date In Dc-
cember a cash dividend of $40 a share
upon Its common stock.

Stockholders' meeting will be called
to authorize conversion of company's
25,000 shares of Its outstanding common
stock into 250,000 shares without par
value at the rate of eight shares of
new for each share of old, reserving
50,000 shares for sale to employees on
favorable terms.
No new financing is contemplated.

Preferred stock will bo retired between
December 16 and January 1.

WEEKLY FOREIGN EXCHANGE.
WEEK ENDED NOVEMBER 4. 1922.

I41NDON.
Demand.

Prav. W'k.
High. Dow. East. Final.

October 30 »4. !.',<!* $4.45 »4.4S',4 $4.44%
October 31 4.45',4 4.45 4.45H 4.44^
November 1... 4.43% 4.43*4 4.43*4 4+4S
November 2... 4.40'* 4.45% 4.4S 4.44%
November 3... 4.4fl'4 4.4fi>» 4.4ti>-i 4.4H
November 4... 4.46% 4.45% 4.45% 4.45%

Year'* Range.
High, $4.BOH. June «. Low, »4.17, Jan. 3.

Cable*.
Prev. Tk,

High. Low. Iuiat. Final.
October 30 4.4*1 4 45% 4.45% 4.45
Oc'ober 3t 4.45% 4.4.V4 4.45% 4 44*4
November I... 4.45% 4.45% 4.45% 4.44V,
November 2... 4.46% 4.40% 4.46% 4.44%
November 3... 4.4b% J.46% 4.46% 4.46%
November 4... 4.46% 4.46% 4.46% 4.46

YVar'a Range.
Hl*b, 4.50*. June (1. Ia>w, 4.17%. Jan. 5.

PARI*.
Demand.

Prev. Wit.
'flab. Low. T«at. Pinal

October 80 6.91% 6.90% 6.94% T.12%
October SI 7.08 6.98 7.05% 7.10
November I... 7.05% 7.00% 7.00% (190%
November 2... 8.96 6*8% 0.89 6.93
November 8... 8.90% 6.82 6.84 7.07%
November 4... 6.87 6.85 C 86% 7.03

Year's Range,
fflfh, 9.87. April 17. Ijow. 6.82. Nov. 8.

Cable*.
Prev. W*k.

Hlgb. Igrw. T<ast. Pinal.
October 80 .... 6.97 11.91 6 95 7.13
October 31 7.06% (1 98% 7 08 7.10%
November 1... 7.00 7.01 7.01 6.91
November 2... 6.96% 7.S9 8.89% 6 93%
November 3... 8 91 6.82% 6.84% 7.06
November 4... 6.87% 8.85% 6.87 7.03%

Year'e Range.
Illgb. 9.37%. April 17. !.ow, 0.82%. Nov. 3.

BKRI.IN.
I (emand.

October 30 02* .02% .02% .02%
October 31 «% .02% .02% .00*
November t... .(<2% .02* .02* 02A
November 2... .02 .01% .01% .02%
November 8... .01% .01% .01% .02*
November 4 .. .01% .01% .01H .02%

Teer'a Range.
Hlgb. .59%. Jan. 9. Ix>w. .01%. Nor. 8.

Cables. I
Prev. WV

Htjrb. Low. I<a*t. Final
October 30 "2* .08% .02% JO?*.
October 81 02% .03% .02% .02*
November I... 02% .02* .02* .02*
November 2... .02 .01% .01% .02%
November 8... .01% .01% .01% njJ,
November 4... .01% oi% oiW .12%

Tear's Range.
Hlgb, .80. .Tan. 9. I<nw. .01%, Nov. 8.

NWITZKRLANIT. HOLLAND.
Demand. Cables. Demand. Cables.

October 30 18.04 18.00 39.no 89.06
October 31 18.04 18.03 89.63 30.68
November I...18.30 18.31 39 05 39.10
November 2. ..18.15 18.10 39 13 .19 18
November 3... 18 29 18.30 39.21 .19.26
J\ov«nrwr 1. . . 10. » >" !" tw-v*

HCM.II M COPKMIAlim*.
October .to A.4.Vi A.4A 20.14 20.10
October .11 0.5514 AMI 20.111 20.13
November 1... 1.5211 A.Ml 20.1.1 20.15
November 2... A.43*4 0.44 20.11 20.1.1
November 3... A.ilA'4 0.37 20.12 20.14
November 4... A.37V4 0 13 20.12 20.14

ITALY. KPAXN.
October 30 3.00% 4.00 15.3A 13.27
October .11 4.1314 4.14 1.V2A 13.27
November I... 4.20 4.2014 15.30 13.31
November 2... 4 23 4.2314 15.26 13.27
November 3... 4.13 4 1314 1321 15.2A
November 4... 4.20 4.2014 13.25 13.2A

mniSTIANIA. STOCKHOLM.
October 30..., 13.03 13 05 23.73 2A.73
October 31 13.04 13.05 26.70 2A.7t»
November 1.,. 13.27 13 20 2A.73 26.30
November 2.. .13.20 13.22 26.35 26.33
November 3. ..13.22 1H.23 20.34 2A.30
November 4... 13.37 13.33 20.86 26.33

Wf.K.K'3 HANOI?.
ROMHAY. HONOKONO,

Demmi'l. Ceblee. IlpiiianA. Ceble*.
Hl«h 28.20 20.25 33.85 33.30

r __nt. I no On r, i 05 1U1 I2U

m imoft im ». aie.
Hi>h .18.18 sn.20 ii.48 ii.no
t.ow 88.00 38-00 11.38 11.40

HHAM.HA1. t'Rrnm,
Iflffti 78.00 73.80 78.83V4 78.75
T,ow 73.30 74."O 77.87V* 78.00

IIRRRTK. YOKOHAMA.
Hlffh 2.10 2.10 48.30 48.35
IJOW 1.00 1.00 48.35 48 .10

CANADA.
Montr ! KiimM In New Yorl«.

111*1 <ie.
Nrw lork fc'uniH In Montreel.

Hl»h 8NROIl.fi* Ik-.
L'laiount per 81,000. tl'rcniluin per 11,000

1

i ]EDWARD B. SMITH ^

& CO. jf
Mtmbera

Nov York Stock Exchangt

Investment Securities

jCorporation Financing
commission vjraers

'Executed

S NASSAU STREET
NEW YORK

1411 Chestnut Street
Philadelphia

BONDS FOR
INVESTMENT

I

j
CALLAWAY
FISHf.OT

JffmbmJfy Stock fireAonfS
37 WALL STREET

'

NtWYORK

r~ r
I StOCKS of I
! BANKS I
| TRUST

TITLE
; AND

j SURETY |
; Companies ]
1 1I Wi are interested in offer- \
I inga in lota from 1 to 500 }
I Sharea. Write for latest \
\ Comparative Table. Requeat J( Circular rox.

j CLINTON GILBERT j
j 2 Wall Street i

New Torn /

Suggestions for
Investment of

Institutional
Funds

Prime Issues of the

Canadian Government
Provinces

and

Municipalities
Short term

To yield 5.40% to 5.75%
Long term

To yield 5.20% to 6.65%

Miller & Co.
Mcmixri Nw York Mock Kaetton|<

120 Broadway New York
Ctiardlan Bids. Royal Bank Bldg.

Montreal Toronto
ranm wmr convwtionr

Bethlehem
Steel

Corporation
New 7% Cumulative

Preferred
;

an Investment Stock *

Now Selling i

to Yield Over 7% |
Ctretilar on Rfiv

Schuyler j
chadwick & burnham'
M'mburi JJ»wTork Stork Rxehang?

100 Broadway, New York


